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0 HWDIRUD� c1D � SODQHW� JRULa� MH� SRVWDOD� NUXWD� UHDOQRVW�� =DUDGL
QDUD ËDMRËLK�JOREDOQLK�WHPSHUDWXU�VH�QD�VNRUDM�YVHK�FHOLQDK�YVH
SRJRVWHMH� SRMDYOMDMR� REVH=QL� JR]GQL� SR=DUL�� 7R� QLVR� ]JROM
SRVDPH]QL� SULPHUL�� WHPYHË� QDND]XMHMR� SUHFHM� YHËML� SUREOHP�
6RRËDPR� VH� V� WDNR� LPHQRYDQR� WURMQR� SODQHWDUQR� NUL]R�� NL
YNOMXËXMH� PHGVHERMQR� SRYH]DQH� L] ]LYH� SRGQHEQLK� VSUHPHPE�
L]JXEH�ELRWVNH�UD]QRYUVWQRVWL�LQ�RQHVQD=HYDQMD��9VH�WH�SRVOHGLFH
VR�SUHSOHWHQH��D�YVDND�QD�VYRM�QDËLQ�YSOLYDMR�QD�UD]OLËQD�REPRËMD
WHU�VNXSQRVWL�

1D� =HPOML� =LYL� SULEOL=QR� � �� � PLOLMRQD� �q� �� � PLOLMRQD�� YUVW� =LYLK
RUJDQL]PRY� �SR�RFHQL�0 RUH�LGU��� � � � � ���ÊH�XSR WHYDPR��GD�LPD
YVDND� VSUHPOMHYDOQD� YUVWD� �DQJ�� FRPSDQLRQ� VSHFLHV�� YVDM� HQR
HGLQVWYHQR�VSRVREQRVW�]D�=LYOMHQMH��ODKNR�WH� WHYLOQH�L]NX QMH��NL
QDV�RENUR=DMR��EROMH�UD]XPHPR��9�HNRVLVWHPLK�SD�QLVR�SULVRWQH�OH
VSRVREQRVWL�SRVDPH]QLK�YUVW��WHPYHË�WXGL�WLVWH��NL�QDVWDQHMR�Y
LQWHUDNFLMDK� PHG� =LYLPL� LQ� QH=LYLPL� YUVWDPL�� ,]JXED� ELRWVNH
UD]QRYUVWQRVWL�SD�SRPHQL�QMLKRYR�L]JXER� �� L]JXER�VSRVREQRVWL
SODQHWD� LQ� YVHK� QMHJRYLK� SUHELYDOFHY�� GD� RKUDQMDPR� LQ� =LYLPR
SROQR� =LYOMHQMH�� * ODYQR� RGJRYRUQRVW� ]D� WR� QRVLMR� SRVDPH]QLNL�
VNXSQRVWL��LQVWLWXFLMH�LQ�YODGH��NL�VR�WROLNR�SULVSHYDOL�N�WHM�NUL]L��NL
MH�SUL]DGHOD�QD �SODQHW�

. OMXE� WHPX� GD� RGJRYRUQL� SR� YVHP� VYHWX�  H� QDSUHM� VSUHMHPDMR
RGORËLWYH� LQ� XNUHSH�� NL� WH� NUL]H� VDPR� SRJODEOMDMR�� VH� PRUDPR
]DYHGDWL�QDYGLKXMRËLK�SUL]DGHYDQM�VNXSQRVWL��NL�=LYLMR�Y�VR=LWMX�]
QDUDYR��DYWRKWRQHJD�SUHELYDOVWYD��PODGLK��DNWLYLVWRY�]D�QDUDYR�LQ
ËORYHNRYH�SUDYLFH��]QDQVWYHQLNRY�WHU�QHYODGQLK�RUJDQL]DFLM��7L�VL
WH�NUL]H�SUL]DGHYDMR�] �UD]OLËQLPL�SREXGDPL�SUHSUHËHYDWL��ODM DWL
QMLKRYH�SRVOHGLFH�WHU�QHPXGRPD�SUHL]NX DWL�UH LWYH��V�NDWHULPL
EL�VH�MLP�ODKNR�]RSHUVWDYLOL��1MLKRYR�GHOR�GRND]XMH��NDN QR�PRË
LPD�NROHNWLYQR�GHORYDQMH�LQ�EL�QDV�PRUDOR�QDYGLKQLWL��GD�YVL�]D�WR
VWRULPR� H�YHË��7XGL�VWURNRYQL�GHODYFL�Y�Y]JRML�LQ�L]REUD=HYDQMX�VR
GRO=QL�WH�NUL]H�UD]XPHWL�LQ�Y�VYRMH�GHOR�YNOMXËHYDWL��NDNR�VH�ORWLWL
QMLKRYHJD�SUHSUHËHYDQMD�WHU�V�WHP�SRYHËDWL�VRFLDOQR�LQ�HNROR NR
SUDYLËQRVW�WHU�SUR=QRVW�

9VDNHP X� GHOX� VOHGL� QL] � YSUD DQM� ]D� SUHYHUMDQMH� UD]XP HYDQMD� LQ
UD]P LVOHN�R�WUHQXWQHP �SRJOHGX�QD�RNROMVNR�L]REUD=HYDQMH�
9SUD DQMD� SD� QH� VSRGEXMDMR� ]JROM� UHIOHNVLMH�� WHP YHË� L] ]LYDMR� WXGL� N
XNUHSDQMX��6OX=LMR�ODKNR�WXGL�NRW�P RWLYDFLMD�]D�VWURNRYQH�GHODYFH�Y
Y]JRML�LQ�L]REUD=HYDQMX�SUL�UD]P LVOHNX�R�WHP ��NDNR�EL�WDNH�]DSOHWHQH�LQ
P HGVHERMQR� SRYH]DQH� NRQFHSWH� ODKNR� YNOMXËLOL� Y� VYRMR� SHGDJR NR
SUDNVR� LQ� SRVOHGLËQR� RP RJRËLOL� EROM� YNOMXËXMRËH�� WUDMQRVWQR� LQ� Y
SUDYLËQRVW�XVP HUMHQR�XËQR�RNROMH�



. DNR� ODKNR� SRXGDULP R� SRP HQ
SUDYLËQHJD�GRVWRSD�GR�] HOHQLK�SRYU LQ
YVHP � XËHQFHP �� QH� JOHGH� QD� QMLKRYR
VRFLDOQR�HNRQRP VNR�R] DGMH"
. DM� VH� ODKNR� QDXËLP R� L] � ] QDQMD
GRP RURGFHY� R� VNXSQHP � XËHQMX� ]
=HP OMR� LQ� NDNR� ODKNR� WR� XSRUDELP R� Y
QD LK�XËLOQLFDK"
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(NRORJLQMD�LQ�DYWRULFD�5RELQ�: DOO�. LPPHUHU�SRXGDUMD��GD�UH LWYH
HNROR NLK��JRVSRGDUVNLK�LQ�NXOWXUQLK�SUREOHPRY��NL�MLK�OMXGMH�L ËHMR�
QLVR�WDNR�QHPRJRËH��WHPYHË�MLK�LPDPR�QD�GRVHJX�URNH�

9�VYRML�NQMLJL�* DWKHULQJ�0 RVV��$�1DWXUDO�DQG�&XOWXUDO�+LVWRU\ �RI
0 RVVHV��=ELUDQMH�PDKRY��1DUDYQD�LQ�NXOWXUQD�]JRGRYLQD�PDKRY�
QDYDMD��GD�VR�PDKRYL��NL�REVWDMDMR�=H�� � � �PLOLMRQRY�OHW��SUH=LYHOL
YVH�SUHM QMH�SRGQHEQH�VSUHPHPEH�LQ�VR�cSULSRYHGRYDOFL��NL�ND=HMR�
NDNR�=LYHWL�Y�VNODGX�] �=HPOMRa��5�� : �� . LPPHUHU�YHOLNRGX QR�GHOL
VSR]QDQMD� R� PDKRYLK�� GUXJLK� ELWMLK� WHU� R� VYRMHP� SOHPHQX
3RWDZDWRPL��Y�NDWHUHP�]HOR�FHQLMR�VNXSQR�XËHQMH�] �=HPOMR��' DQHV
MH� PRUGD�  H� EROM� NRW� NGDM� NROL� SUHM� NOMXËQHJD� SRPHQD�� GD
SUHSR]QDPR��UD]XPHPR�LQ�VOHGLPR�WHM�YVHREVHJDMRËL�PRGURVWL�

%LRPLPLNULMD� MH� SULVWRS�� NL� QDPHVWR� LQGLYLGXDOLVWLËQLK�
UD]GUREOMHQLK�� RPHMHQLK� LQ� SRODUL]LUDMRËLK� PLVHOQLK� VWUXNWXU� WHU
VLVWHPRY� VRGREQLK� GUX=E� SRGSLUD� XËHQMH� ] � =HPOMR� LQ� XSRUDER
QDXËHQHJD��%LRPLPLNULMD�L]KDMD�L] �JU NLK�EHVHG�ELRV��=LYOMHQMH� =LY�
LQ� PLPHVLV� �SRVQHPDQMH��� ÊHSUDY� MH� QMHQ� QHSRVUHGQL� SRPHQ
SRVQHPDQMH�=LYLK�ELWLM��SD�SROHJ�WHJD�]DMHPD�WXGL�HWLËQR�VWDOL ËH�
QDËLQ� UD]PL OMDQMD� LQ� =LYOMHQMVNL� VORJ�� =D� OD=MH� UD]XPHYDQMH
SULVWRSD� ELRPLPLNULMH� VL� ODKNR� SRPDJDPR� V� SRMPL�� NRW� VR
VRELYDQMH��XËHQMH�] �=HPOMR�LQ�SUHSOHWDQMH�

. R�JRYRULPR�R�SUHSOHWDQMX��PLVOLPR�QD�VNXSQR�JUDGQMR�RNROMD�]D
=LYOMHQMH� FHORWQH� VNXSQRVWL�� 1DPHVWR� SUL]DGHYDQMD� ]D� HQ� VDP�
LGHDOHQ� DOL� XQLYHU]DOHQ� VYHW� WD� NRQFHSW� SRXGDUMD� XVWYDUMDQMH
PQR=LFH�UD]OLËQLK�VYHWRY��RSLVDQLK�NRW�SOXULYHU]DOQL��=D�WR�JUDGQMR
MH�]QDËLOQR��GD�MH�UL]RPDWLËQD��SUHSOHWDMRËD���VDM�QLPD�RVUHGQMH
WRËNH��WHPYHË�YHË�VUHGL Ë��$QWURSRORJD�0 DULVRO�GH�OD�&DGHQD�LQ
0 DULR�%ODVHU�R�WHP�UD]SUDYOMDWD�Y�VYRML�NQMLJL�$� : RUOG�RI�0 DQ\
: RUOGV��6YHW�PQRJLK�VYHWRY��LQ�NULWL]LUDWD�aVYHW�HQHJD�VYHWDb�NRW
SHUVSHNWLYR�� NL� YSLMD� LQ� ]DQLND� YVH� GUXJH� WHU� QH� XSR WHYD
SRWHQFLDOD� ]XQDM�VYRMLK�PHMD�� ' REUR�=LYOMHQMH�MH�PL OMHQR��GD�MH
VHVWDYOMHQR� L] � YHË� VYHWRY� LQ� NXOWXU�� VDM� VODYL� UD]QROLNRVW� LQ
YNOMXËHQRVW�

%LRPLPLNULMD�REUDYQDYD�=LYH�RUJDQL]PH�NRW�VSUHPOMHYDOFH��VDM�VH
ODKNR�RG�QMLK�XËLPR�SULODJRGOMLYRVWL�LQ�L]NX HQM��NL�VR�VH�UD]YLMDOH
SUHNR�SRVNXVRY�LQ�QDSDN��- DQLQH�%HQ\ XV��NOMXËQD�VWURNRYQMDNLQMD
SUL� XYHOMDYOMDQMX� NRQFHSWD� LQ� SRGURËMD� ELRPLPLNULMH�� VOHGQMR
RSUHGHOMXMH�NRW�]DYHVWQR�SRVQHPDQMH�JHQLDOQRVWL�=LYOMHQMD�



. DNR� ODKNR� XËHQFH� VSRGEXGLP R� N
UD] P L OMDQMX� R� UDVWL� LQ� UD] YRMX� QD� QDËLQ�� NL
VSR WXMH� P HGVHERMQR� SRYH] DQRVW� RNROMD� LQ
YVHK�YUVW"
. DNR� ODKNR� XËHQFHP � SRP DJDP R� UD] XP HWL
NRQFHSW�VYHWD�P QRJLK�VYHWRY"
1D� NDN HQ� QDËLQ� ODKNR� XËHQFH� VSRGEXGLP R�
GD� QD� =LYH� RUJDQL] P H� JOHGDMR� NRW� QD
VSUHP OMHYDOFH� LQ� XËLWHOMH�� LQ� NDNR� ODKNR� WD
SRJOHG� YSOLYD� QD� QMLKRYR� XËHQMH� WHU
YVDNRGQHYQH�SUDNVH"
. DN HQ� YSOLY� EL� LP HOR� QD� QD H� REVWRMHËH
L] REUD=HYDOQH�FLOMH�LQ�VWUDWHJLMH��ËH�EL�VSUHMHOL
LQ�VOHGLOL�QDËHORP �ELRP LP LNULMH"
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ÊHSUDY�LPDMR�VRGREQH�GUX=EH�]QDQMH�LQ�L]NX QMH��NL�VR�SRWUHEQH�]D
SUHSOHWDQMH�GREUHJD�=LYOMHQMD�] �=HPOMR��ODKNR�QMLKRYL�UD]GUREOMHQL
LQ� RPHMHQL� L]REUD=HYDOQL� RNYLUL� RYLUDMR� UD]XPHYDQMH
NRPSOHNVQRVWL�=HPOMH�LQ�PHGVHERMQH�SRYH]DQRVWL�YVHJD�� . OMXE
REVWRMX�SUR=QLK�VNXSQRVWL��DQJ��UHVLOLHQW�FRPPXQLWLHV��SR�YVHP
VYHWX�ODKNR�SUHYODGXMRËH�SRMPRYDQMH�UDVWL�]DUDGL�QMH�VDPH�]DNULMH
SUHSR]QDYDQMH� FHORVWQLK� LQ� PHGVHERMQR� SRYH]DQLK� YLGLNRY�
3UHPDJRYDQMH�WHK�RYLU�YNOMXËXMH�VSUHMHPDQMH�=LYOMHQMVNLK�QDËHO�LQ
WUHK� RVUHGQMLK� HOHPHQWRY�� NL� VR� NOMXËQL� ]D� ELRPLPLNULMR�� WHU
XSRUDER�VSR]QDQM��NL�MLK�SULGRELPR�V�SUHXËHYDQMHP�VSUHPOMHYDOQLK
YUVW�LQ�HNRVLVWHPRY�

<,9/ - (1- 6. $� 1$Ê( /$� ODKNR� RSL HPR� NRW� VNXSHN� QDËHO�� NL� QD
SRGODJL� GRORËHQLK� Y]RUFHY� SRMDVQMXMHMR� ]PR=QRVWL� SUH=LYHWMD� LQ
UD]FYHWD�VSUHPOMHYDOQLK�YUVW�LQ�HNRVLVWHPRY�

0 LOLMRQH� UD]OLËQLK� YUVW� QD� GRORËHQHP� SURVWRUX� RPRJRËD�  LURNR
SDOHWR� ]PR=QRVWL�� VWUDWHJLM�� SULODJRGLWHY� LQ� RGQRVRY�� 7DNR� NRW
YHGHQMVNL� Y]RUFL� SRVDPH]QLK� YUVW� SULVSHYDMR� N� ]DSOHWHQRVWL
QDUDYQLK�L]NX HQM��SULVSHYD�WXGL�QMLKRYD�PHGVHERMQD�SRYH]DQRVW
]� GUXJLPL� YUVWDPL� LQ� QH=LYLPL� QDUDYQLPL� HOHPHQWL�� <LYOMHQMVND
QDËHOD� ]DJRWDYOMDMR� NOMXËQL� RNYLU� ]D� XËHQMH� LQ� SRVQHPDQMH� WHK
]PR=QRVWL��1HNDWHUH�VSRVREQRVWL�RUJDQL]PRY�LQ�HNRVLVWHPRY�VR
ODKNR�UD] LUMHQH�LQ�VNXSQH� WHYLOQLP��GUXJH�SD�VR�]QDËLOQH�VDPR�]D
GRORËHQH�YUVWH��GUX=LQH�DOL�UHJLMH��<LYOMHQMVND�QDËHOD��NL�MLK�MH�QD
SRGODJL�SRYUDWQLK�LQIRUPDFLM� WHYLOQLK�]QDQVWYHQLNRY�REOLNRYDOR
SRGMHWMH�%LRPLPLFU\ � � �� ��NL�VWD�JD�XVWDQRYLOL� - DQLQH�%HQ\ XV�LQ
' D\ QD�%DXPHLVWHU��]DMHPDMR�VSOR QR�UD] LUMHQH�VSRVREQRVWL�

1MLKRY�JODYQL�FLOM�MH�SULND]DWL��NDNR�VH�MH�ODKNR�=LYOMHQMH�QD�=HPOML
RKUDQLOR�Y�� �� �PLOLMDUGDK�OHW��ÊHSUDY�WR�QL�RNYLU��NL�EL�JD�Y]SRVWDYLOR
SRGURËMH�HNRORJLMH��JD�SUL]QDYDMR�NRW�XSRUDEQHJD�SUL�UD]XPHYDQMX
WHJD��NDNR�VH�=LYOMHQMH�QD�=HPOML�QDGDOMXMH��9HQGDU�SD�PRUDPR�RE
VSUHPLQMDQMX�UD]PHU�QDËHOD�=LYOMHQMD�NULWLËQR�RFHQMHYDWL�LQ�R�QMLK
UD]SUDYOMDWL�

<LYOMHQMVND�QDËHOD�YHOMDMR�]D�RNYLU��NL�JD�VHVWDYOMD� HVW�WHPHOMQLK
QDËHO�LQ�GYDMVHW�SRGNDWHJRULM� ]PR=QRVWL�� 7D�QDËHOD�YNOMXËXMHMR
UD]YRM� ]D� SUH=LYHWMH�� SULODJDMDQMH� VSUHPLQMDMRËLP� VH� UD]PHUDP�
SULODJDMDQMH�LQ�RG]LYQRVW�QD�ORNDOQH�UD]PHUH��SRYH]RYDQMH�UDVWL�]
UD]YRMHP�� XËLQNRYLWR� UDER� YLURY� LQ� XSRUDER� =LYOMHQMX� SULMD]QH
NHPLMH��ÊHSUDY�VH�QHNDWHUD�RG�WHK�QDËHO� ]GLMR�SRGREQD��ËH�MLK
REUDYQDYDPR� FHORVWQR�� ODKNR� SUL� YVDNL� SRVDPH]QL� SRXGDULPR
QHNR�GRORËHQR�]PR=QRVW��1D�VSOHWQHP�PHVWX�$VN1DWXUH�VL�ODKNR
RJOHGDWH�SULPHUH�REOLNRYDQMD�QDUDYH�DOL�ËORYHND��NL�VR�SRYH]DQL�V
WHPL�QDËHOL�
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�Y�U�H�G�Q�R�W�H���L�Q���S�R�Q�R�Y�Q�R���S�R�Y�H�]�D�Y�R���²

. DNR� ODKNR� SULP HUH� UH LWHY�� NL� MLK� QDMGHP R� Y
QDUDYL� �QSU��WLVWH�QD�$VN1DWXUH���XSRUDELP R�Y
UD] UHGX�� GD� XËHQFHP � SUHGVWDYLP R
ELRP LP LNULMR"
. DNR� ODKNR� ELRP LP LNULMR� LQ� =LYOMHQMVND� QDËHOD
SUL� XËHQFLK� XSRUDELP R� ] D� VSRGEXMDQMH
HP SDWLËQHJD� UD] XP HYDQMD� QDUDYH� LQ� QMHQLK
SURFHVRY"

=D�EROM H�UD]XPHYDQMH�ELRPLPLNULMH�MH�GREUR��GD�SROHJ�=LYOMHQMVNLK
QDËHO�UD]XPHPR�WXGL�WHPHOMQH�HOHPHQWH�

75,�261291( �( / (0 (17( �LPHQXMHPR�WXGL�SRVQHPDQMH��LPLWDFLMD��
HWLËQH�YUHGQRWH��HWRV��LQ�SRQRYQD�SRYH]DYD��ÊORYH NR�LQRYDFLMR�
NL�MR�SUHY]HPDPR�L] �QDUDYH��ODKNR� WHMHPR�]D�ELRPLPLNULMR�OH��ËH
VR�WL�WULMH�HOHPHQWL�SULVRWQL��9�QDVSURWQHP�SULPHUX�RVWDQH�]JROM
SRYU QR� SRVQHPDQMH� QDUDYQLK� SRMDYRY�� OH� NDULNDWXUD�� NL� QL
QDUHMHQD�]DWR��GD�EL�VH�SULOHJDOD�QDUDYQHPX�UHGX��WHPYHË�GD�EL
VOX=LOD�ËORYH NHPX�VYHWX�

3RVQHPDQMH�YNOMXËXMH�XËHQMH�L] �REOLN��SURFHVRY�LQ�HNRVLVWHPRY
=HPOMH�WHU�XSRUDER�QDXËHQHJD��/MXGMH�=H�RG�QHNGDM�ËUSDMR�QDYGLK
]D�REOLNRYDQMH�L] �VSUHPOMHYDOQLK�YUVW�LQ�HNRVLVWHPRY�

(WLËQH� YUHGQRWH� VH� Y� WHP� NRQWHNVWX� QDQD DMR� QD� HWLNR
RKUDQMDQMD� c=LYOMHQMVNLK� SRJRMHYa�� SRGREQLK� WLVWLP� QD� =HPOML�� 7D
HWLËQD� GU=D� L]SRGELMD� GRPQHYQR� VXSHULRUQRVW� OMXGL�� SRVNX D
]DJRWRYLWL�SUDYLFH�YVHK�ELWLM�LQ�HOHPHQWRY�QD�=HPOML�WHU�VSRGEXMD
XNUHSH�� NL� XSR WHYDMR� GREURELW� FHORWQH� VNXSQRVWL�� ÊH� MH
SRVQHPDQMH�NDWHUHJD�NROL�HOHPHQWD�  NRGOMLYR� ]D�NDWHUHJD�NROL
ËODQD�VNXSQRVWL��NU L�HWLNR�LQ�QH�YHOMD�]D�ELRPLPLNULMR�

=� LVNDQMHP� SRQRYQH� SRYH]DQRVWL� VH� SRXGDUMD� NUHSLWHY� LQ
VSUHPLQMDQMH�QD HJD�RGQRVD�] �=HPOMR��1DPHVWR�]JROM�SULGRELYDQMD
WHRUHWLËQHJD� ]QDQMD� R� QDUDYL�� NL� QDV� REGDMD� R] �� LVNDQMD� NRULVWL
VSUHPOMHYDOQLK�YUVW��VH�RVUHGRWRËDPR�QD�XËHQMH�VNXSDM�] �QDUDYR�
6SRGEXMD�VH�SUH=LYOMDQMH�ËDVD�Y�QDUDYL��GD�EL�UD]XPHOL��NDNR�VH
=LYOMHQMH�QD�=HPOML�Y]GU=XMH�LQ�GD�EL�SRVOHGLËQR�NUHSLOL�PRËQHM H
RGQRVH�V�VSUHPOMHYDOQLPL�YUVWDPL�WHU�HNRVLVWHPL��1D�WD�QDËLQ�EL
SULVSHYDOL�WXGL�N�SUHREOLNRYDQMX�HWLËQLK�YUHGQRW�

1D �SODQHW�MH�VWDU�� �� �PLOLMDUGH�OHW��=LYOMHQMH�QD�QMHP�SD�MH�PRJRËH
=H� � �� � PLOLMDUGH� OHW� LQ� VH� QHQHKQR� VSUHPLQMD�� =D� WD� YVH� EROM
]DSOHWHQL�=LYOMHQMVNL�VLVWHP�YHOMDMR�GRORËHQH�]QDËLOQRVWL��NL�SD�MLK
QHNDWHUL� OMXGMH� GDQHV� ]DQHPDUMDMR�� ËHSUDY� MLK� ,Q WLWXW� ]D
ELRPLPLNULMR�SRLPHQXMH�NRW�RSHUDFLMVNL�VLVWHP�SODQHWD��' HMVWYR
MH��GD�LPD�QD �SODQHW�ELRIL]LNDOQH�RPHMLWYH��VDM�VR�YLUL��NRW�VR�YRGD�
]HPOMD��R]UDËMH�LQ�VRQËQD�VYHWORED��NL�MH�QDMRVQRYQHM L�YLU�HQHUJLMH�
RPHMHQL�










